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"IIOTparaTa no. arITepHaTHBHC pe­' 
" ',,' weIDIe 3a epmIaHcHpaIhe Ha CC­
', ,' ' lVijanHaTa CmypHCCT Ha neH3H­
CHepHTe npOlnne3eKaKC C)J,rCBCp Ha nc­
, TeWKCTlUITe R)J,ecpHlUlTHTe KCB CTaHaa 
pe)J,CBeHlIpaTe'lKH epeHCMeH Ha CRCTe­
MOT "co6eplL.LBeAHam HCIIJIaTH" (pay­
as-you-go),rrITo pe3ynTHpa C)J, rrpCMeHH­
Te ,BC )J,eMcrpaq)CKlITe ABIDKeFba Ha Ha­
- . "& . J, 
ceneIDIeTc BC KCpHm' Ha rrcnynau,HjaTa 
lllTO CTapee.~aKBH'fenpoMeIDf )J,HpeKTHC 
rH 3arpC3ysa CCHOBll'l;e Ha Hop~anHCTC 
ep)'lIKnHQilHpaIbe H3 CR~eMOT !'co6epR 
, R BeAHalII)iCJlJfc)~" , K?j nOApa36Hpa re­
HepaI.\HCK3 COJIlf,QapBCc:r.IIpH paMHCMep­
"HHAeMclyaepCIpl AJlIDKeFba HCe pa36R­
, pa 6e3 rrCTeBQHPas;e Ranpc6neMCT Ha 
HeBpa6cTe'"Hccra,IilT() e, ccc6eHO Harna~ 
, ceHepeHCM~.!l Bp w,aH3rin.HcHIlTe eKCHC-
T~, ~ _~ ; , 
, , ' _ C,9C'lea; CO, iPeHcMeHCT Ha )J,e­
'McrpaepCKC ~afee~~ H3 H~ceiIeIDIeTc, 
cco6eHC-Bne'lapmB' ~a 3eMJHTe ,C)J, pa3­
BHeIDfCT mIAYcWHCKH: CBeT, 'OIiRe 3eMjH 
' 'rprHaa BonC'rpara no. HCBnpemeHHja BC 
epH~HCRpaFbeHa CCIl,RjanHaTa cHryp­
HCCT Ha rreH3HCllepHTe BC ccrnaCHCCT co. 
,BCC'lemlTe )J,chrCpb'lHH )J,eMorpaepCKH 
'rpeH)J,CBCKH rrCMecrysaFba II Ha Taa CC­
HCBa AeepHHHpaFbe Ha CCC)J,BqHC CTa­
6HnHC pemeHIle. 
O)J, ccc6eHa BaJKHCCT ,e HCKYCTBC­
TO. CTeKHaTC C)J, KCHCTHTYHpaFbeTC Ha 
ERISA (Emplcyee Retirement Inccme Se­
curity Act) BC CA,U BC 1974 rC)J,HHa co Kce 
ce rrpcnllIllYBaaT MHHHManHHTe CTaH)J,ap­
)J,H Ha epHHaHcHpaFbe. HeKcnKY )J,el.\eHHC­
, KCTC RCKYCTBC C,!I epYHKl.\HcHHpaFbeTc Ha 
ERISA rrCTBp,!lH )J,eKa Brpa)J,eHHTe peme­
HHja rH 3a)J,CBcnH 6apaFbaTa 3a epHHaH­
cHpaFbe Ha COIl,HjanIDlTe rrcTpe6R Ha rreH­
3HCHepHTe, ce pa36Hpa cerc Tca BC KCH-
JI.-p PuciUo c[JOiU08 
COUHJAJIHHOT H EKOHOMCKHOT E«IlEKT 
0)1, KArnlTAJIHOTO <IlHHAHCHPAlhE HA 
TIEH31ICKlITE <DOH)1;OBII 
TeKCTOT Ha He3arrHpnHBHcT )J,cnrCpC'leH 
TpeH)J, Ha )J,cMcrpaepcKc CTapeeFbe, epe­
HCMeH C0 KCj ce CbC'leHH rrcBeKeTc 3eM­
jH BC CBeTOT. BaKBcTc HCKYCTBC rH cx­
pa6pYBaaT HarrcpHTe Ha 3eMjHTe BC 
TpaH3H1V1ja,KoH C)J, cBcja CTpaHa rraK ce 
, COC'leHH HCTCBpeMeHC H co. ,!IeMCrpaep­
CKC CTapeeFbe Ha CCrrCTBeHCTC Hacene­
HHe KaKC Hco. rrCTeHl.\lIpaHa HeBpa6cTe­
HCCT,)J,a rrpHCTarraT C)J,nY'lHC KCH peepcp­
MlIpaFbe Ha rrcCTcjHHCT CIICTeM Ha epH­
,HaHCHpaFbe Ha CCl.\HjanHHTe rrOTpe6H Ha 
rreH3HCHepHTe H BccrrCCTaBYBaFbe HCB 
CHCTeM WTC Ke rH aK1l.eIITHpa H Brpa)J,B. 
peweHHjaTa KCH Ke COC,!IBeTCTBysaaT Ha 
,!ICnrop9'lHHTe eKCHCMCKC-COlVij3nHH H 
)J,eMcrpaepCKH rrpCMeHH H rrcTpe6H. 
CHCTeMCT "co6epll H BeAHam IIC­
ruraTH" e IICTpcweH. Tca cco6eHC ce Ma­
HHepeCTHpa rrpeKyncjaBaTa Ha rpajIDIcT 
)J,eepHl.\lIT BC rreH3HCKHOT epCH,!I. Ha'llIHCT 
Ha anHMeHTal.\Hja Ha rreH3HCHIIOT epCH)J, 
rrc naT Ha "cc6epH H BeAHaw IIcnnaTH", 
KCj rrc)J,pa36Hpa cc6Hpalbe Ha rrpH)J,cHe­
CH C,!I CHTe rrcCTcjHH Bpa60TeHH H C)J, Ta­
'Ka Hacc6paHHTe cpe)J,CTBa ce epHHaHCH­
paaT neH3lICKHTe rrOTpe6H Ha cerawHH­
Te rreH3HCHepH, rrpeTrrC'lHTYBa rrplIHI.l,lfrr 
Ha MefyreHepal.\HcKa HerrpaBe,!lHCcT. 
MMeHC ceralIIHHTe yrrnaKa'lH Ha llPHAC­
HecHTe, cCrne,!lYBaaT )J,eKa TIle HHKcraw 
HeMa,!la rrpHMaT rreH3HH BC IICTa BHCmIa 
HnH Bpe,!lHCCT KaKC CHaa Ha pC)J,HTenB­
Te WTC cera rH epHHaHCHpaaT. 
CHcTeMOT "cc6epH H Be,!lHaW HC­
rrnaTH" epYHKIl,HCHHpawe H )J,aBallle pe­
3ymaTH,BC CHTe 3eMjH BC CBeTOT,BC rrep­
IIC)J,CT rrccne BTcpaTa CBeTCKa BcjHa. 
Tca e rrepHC)J, KapaKTepHCTH'leH rrc BII­
CCKHCT HaTanHTeT, C,!IHCCHC T.H.6e61I­
6yM HaTanHTeT,lllTC )J,CBe,!le )J,C CrpCMHC 
HapaCHYBaIhe Ha apMHjaTa Ha Bpa6cTe­
HH rrccne 1960 rC,!IHHa.Tca rrpll,!lCHece, 
rcneMHTe 3alllTe)J,n Ha apMHjaTa Bpa6c­
TeHII )J,a CTaHe reHepaTOp Ha pa3BcjcT Ha 
eKOHOMRHTe,rrOpa,!lH epaKTOT mTO 3a rro­
,ManHOT 6pcj Ha rreH3RoHepH ce aHra.>K}f­
paa ManR CTaBKH O,!l Haco6paHIlTe 3aw­
TeAR Ha rreH3B.CKHoTepOlm. TIocne 1960 
rOARHa HaCTarrYBa cMHpysaFbe BO )J,eMor­
pacpcKHTe CTaIIKH Ha HaTMHTeT rra ,!IY­
pH H ,!IC 3aIIRpaFbe BO HeKCH 3eMjH. Tca , 
Ke BnHjae rrO,!lCl.\Ha Ha H3cCTpysaFbe BO 
HopManHoTc epYHKlViomrpaFbe Ha rrpHH­
l.\HnHTe Ha KOH nO'lHBalIIe CHTeMOT Ha 
epHHaHcHpaFbe Ha neH3HlITe Ha rreH3HO­
HepHTe Ha norlIKaTa "c06epH H BeAHaill 
HcrrnaTH", rropa)J,H HapYlllYBaFbe Ha O)J,­
HOCCT Mefy rrocTojHHTe Bpa60TeHH H 
rroCTcjaHHOT rropaCT Ha 6pOjOT Ha HOBH­
Te rreH3HOHepH,lllTO Ke rc OTBOPll rrp06­
neMOT Ha )J,onrCpO'lHl'IOT He)J,OCTllr Ha 
cpHHaHcHcKH cpe,!lCTBa BO rreH3HCKROT 
epOH,!I. ClIcTeMcT Ha cp~lHaHcHpalhe Ha 
rreH3HCKHTe rrcTpe6H Ha rrcCTcjHl~Te II 
IIAHHTe rreH3HcHepH ce rrpeTBapa BC He- , 
CHCTeM rrcpa)J,H COC'lYBaFbeTC co. cePRC3­
HC HecpYHKIl,HCImpaFbe. TIpeMcCTysaFba­
Ta Ha rrccTcjaHHTe )J,eepHIl,HTH lllTC ce ja­
ByBaaT,rrpeKy )J,crrcnHHTeJIHH 3acpaKaFba 
co. rrCBHCCKH rrpH)J,cHecH 3a CCIl,HjanHc 
CCHrYPYBaFbe,caMc BnHjae Ha 3rcneMY­
BaFbe Ha 'rpClllClViTe Ha HCBCOTBcpeHH­
Te pa60THII MeCTa HHaManysalbe Ha KCH­
KypeHTHCCTa Ha rra3apcT. HeMa CCMHe­
HBe )J,eKa BaKBHCT Ha'lHH Ha pelllaBaFbe 
rrpc6neMHTe KCH rrc cBcjaTa rrpHpc,!Ia ce 
c)J, ,!ICnrCpC'lHa rrpHpC,!Ia co nanHjaTHB­
HH H KpaTKCp'rnH HHTepBeHI.J;ll1'l CaMC rc 
c,!Inara HC B rc ycnc)!(!lJBa rrpc6neMcT, 
lllTC rrc)J,Cl.\Ha ce jaBysa co. nCBeKeKp3-. 
TeH KyMynanrneH HeraTHBeH ecpeKT,WTC 
rc cTBapa BpTncrcT Ha 'rpajIDIOT )J,ecplI­
l.\HT. 
CccqysaFbeTC co cePllc3HcCTa BC 
HapymYBaFbeTc Ha CCHCBHHTe rrpHHl.\H­
rrii Ha CPYHKIl,RCHlIpalhe Ha CHCTeMOT II co­
6epH H Be/.\Haw HCrrJIaTH", KaKC pe3yn­
TaT Ha )J,cnrcpC'fHHTe ,!IeMcrpacpCKH npc­
MeHH, lIITO npeCTaBysaaT encreHH )J,a­
,!IelUl BapHja6nH,rrpHCTanOT BC H3Hacfa­
lbe Ha TpajHc R ,!ICnrCpC'lHC pellle­
HRe,rrC,!Ipa36Hpa npeTnC'lRTYBaFbe Ha 
rrcTpe6aTa 0./.\ HanYWTaFbe Ha rrcCTcjHH­
OT CllCTeM Ha cpmraHCHpalhe Ha rreH3HC­
HHOT CPCH)J, H cpcpCRpalbe H acpHpMHpa­
\ 
r 
Ihe Ha pelIlemlja lIlTO Ke 6a3HpaaT Ha ro npeCTaBYBa AoceralIlHHOT AP)l(aBeH Ba 360p 3a HHBeC1'npal-be BOAPX<aBHR B. 
npHBaTHH neH3HCKH CPOH)J.OBH,'llIja pa60­
n Ke CPYHKqlfOHHpa Ha OCHOBa Ha ynJIa­
Kalhe Ha npHAOHecH Ha ceKOj HOB Bpa60­
TeH Ha JIWIHa ~HBHAYaJIHa CMeTKa II Ha 
A06po npOIIHlIlaHa perYJIaTHBa CO CHJI­
Ha KOHTpOJIHa H HaA30pHa YJIOra Ha AP­
)I(aBaTa OAHOCHO COOABeTHa cneL(lljaJIll­
3HpaHa areHL(llja CO wrepeHlvm lIlTO ICe 
rapaHTllpa ycnelIlHo CPYHKI.\HOHHpalhe, 
npeBeHTHBHO AeJIYBalhe H CnpeqYBalhe 
Ha cneKYJIaTHBIllI HaMepH H CJI.BnpOqeM 
llCKYCTBOTO OA CPJ'lIKW10IDIpalhe Ha BaK­
BH HHCTHTY~HH BO pa3BHeHIne HHAYC­
TPHCKH 3eMjH nOTBPAH AeKa THe BO 3Ha­
". 'llITeJIHa MepKa npllAOHecoa Aa ce 3ro­

JIeMH CTalIKaTa Ha eKOHOMCKHOT paCTe)!(, 

KaKO pe3YJITaT HaMaJIysalhe Ha AaBaqKH­

Te, Ha llMe npHAOHeCH 3a neH311CKO OCH­

rypYBalhe, 3a npeTITpHeMaqHTe. HaTa­

MOlIlHllOT n03HTIfBeH ecpeKT OA CPYHKl.\H­

OIrnpalheTo Ha OBHe IDICTHTy~llH e HHB­

IDIOT npHAOHeC Ha 3rOJIeMysalhe Ha CTan­

KHTe Ha Ha~OHaJIHHTe 3alIlTeAll* , lIlTO 

oc06eHo e BneqaTJIIfB BO 3eMjHTe CO pa3­
BHeH H ecpHKaceH na3ap Ha KanHTaJI, Ka­
1 Ae neH3HCKllTe CPOHAOBH 0AllrpYBaaT 

YJIora Ha KaTaJIH3aTOp BO 3roJIeMYBalhe 
, ~ 
Ha na3apOT Ha KanHTaJI. 
,UOHaTopHTe Ha OBHe CPOHAOBH 
HaCTojysaaT Aa rH HanpaBaT TPOlIlKOB­
HO noecpHKaCHll oc06eHO npeKy cpaKTOT 
lIlTO ceKoj nopaCT Ha npIlHocOT Ha CPOH­
AOT BKJIY'-!)'Ba ApaMaTlfqeH ITaA Ha HHB­
IDITe TPOlIlO~. DOCTOH corJIaCHOCT Me­
fy neH3HCKHTe aKT)'apH AeKa ceKOj no­
paCT Ha npwocOT Kaj OBHe CPOH)J.OBH 3a 
1 % BKJIY'fYBa orraralhe Kaj TPOlIlOI\HTe 
HaneH3HCKHTe CPOH)J.OBH 3a 20% . 
Bo cJIyqajoT co MaKeAOHCKaTa 
npoeKl.\l1ja 3a pecpopMHpalhe Ha nOCToj­
HHOT AP)!(aBeH CPOHA 3a neH3HCKO OCII­
rypYBalhe, 3aKOHCKOTO pelIleHlle npeA­
BHAysa BOBeAYBalhe 3aAOJI)!(HTeJIHO Ka­
nHTaJIHO cpIDIaHCHpaHO neH3HCKO OCHry­
PYBalhe, npll lIlTO nOKpaj AP)!(aBHHOT 
rreH3HCKH CPOHA 3aKOHCKH ce npoeKTHpa 
H AOnOJIHllTeJIHH YillTe ABa cToJI6a, OA 
KOll eAHHoT e 3aAOJI)f(lITeJIeH, a APyrHoT 
e Ha .r\06pOBOJlHa OCHOBa. ITpaKTllqHO, 
, HOBHOT pecpopMHpaH rreH3HCKH CHCTeM 
3aKOHCKH e AecpWHpaH KaKO TPOCTOJI­
6eH, o.r\ KOH IIpBHTe .r\Ba ce Ha 3a.r\OJI)!(H­
TeJIHa OCHOBa a TpeTHOT e Ha .r\06POBOJl­
Ha OCHOBa. DPBHOT 3a.r\OJDKHTeJIeH CTOJI6 
neH3HCKH CPOHA BO KOj BO HAHHHa Ke ce 
CJIeBaaT: 
- 20% Oil. 6pyro MaTHTe Ha OHHe 
UITO HeMa Aa rrpHcTarraT BO BTOPHOT 
CTOJI6; 
- 13% OA 6pYTO nJIaTHTe Ha OCH­
rype~HTe lIlTO ICe npHCTanaT KOH BTO­
pHOT CTOJI6. 
BTOPHOT 3aAOJI)I(lfTeJIeH npHBa­
TeH neH3HCKH CTOJI6 iCe ce aJIHMeHTllpa 
co 7% OA npHAOHeCHTe OA 6pYTO MaTH­
Te Ha OCHI'ypeHH~e lIlTO npHCTaIlRja BO 
BTOPHOT CTOJI6. 
KOHeqHO, TpeTHoT A06pOBOJIeH 
neH3HCKH cpoH)J. e CPOHA BO KOj ICe ce CJIe­
BaaT cpeACTBa OA npHAoHecH OA 6PYTO 
MaTHTe Ha oCHrypeHll~HTe KOH caKaaT 
Aa oCTBapaT nOBHCOKa rreH3Hja OAHOCHO 
OA OCHrypeHH~H KOH He ce oncpaTeHH co 
neH3HCKO HIDIBaJIHACKO OCHrypysalhe co 
3aAOJI)!(HTeJIHOTO rreH3HCKO OCHrypYBa­
Ihe, 
3aKOHCKHOT npoeKT nporrHIDYBa 
11' COOABeTHH HHCTHTYwrn KOH ce 3aAOJl­
)I(eHll 3a ynpaBysalhe, qyBalhe Ha CpeAC­
TBaTa Ha neH3HCKHTe CPOHAOBH KaKO H 
BplIlelheTO Ha cynepBH3HjaTa. TIoKpaj 
Oprallll3a~OHOTO H CPYHKL(llOHaJIHO Ae­
JIysalhe Ha neH3HCKHTe CPOHAOBH,nporrH­
lIlaHO crropeA cnOMeHaTHOT 3aKOH, TOj 
yrBpAYBa CTaHAapAH 3a KanHTaJIH3aL(llja 
Ha Hac06pallllTe cpeACTBa BO OBHe CPOH­
AOB11',OAHOCHO nporrHlllYBa nponop~HH 
Ha nJIaCMaIDI Ha Hac06paHHTe cpeACTBa 
BO OAeJIHH BHAOBH Ha xapTHH OA BpeA~ 
HOCT OAHOCHO Apyra HMOTHa cpopMa. 
TIpHTOa 3aKOHCKa paMKa Ha WBeCTHpa­
lheTO e oupeAeJIeHa BO cpa3Mep 80% AO­
MalIlHH HHBeCTH~HH (06Bp3HH~H , 6aH­
KapcKH Aen03HTH, cepTHcpHKaTH 3a Ae­
n03HTH, aKl.\IDl., KOMepl.\HjaJIHH 3arrHCH H 
APyrH xapTHH OA BpeAHocT)H 20% 
CTpaHCK.H HHBeCTHll;IDI (06Bp3ID1I.\H H3Aa­
AeHH OA cTpaHcKa BJIaAa H l.\eHTpaJIHH 
. 6aHKJI OA EY, JarroHHja H CA,U, aKl.\l111' H 
ApyrR xaPTHH OA Bpe.r\HoCT co KOH ce TP­
ryBa Ha 6ep3HTe BO OBHe 3eMjH). 
CBeTCKOTO HCKYCTBO H npaKTHKa 
Ha HHBeCTHpalhe Ha Hac06paHHTe cpeA­
CTBa BO neH3HCKHTe CPOH)J.OBH H onJIoAY­
BalheTO Ha THecpeACTBa nOTBpAYBa Ae­
Ka BO HajrOJIeM .r\eJI HHBeCTllpalheTO ce 
BplIlH BO xapTIIH O.r\ Bpe.r\HOCT co BHCOK 
rrOTBp.r\eH 60HllTeT, TYKa npeJ{ ce CTaRY-
KopnopaTHBHH 06Bp3\1.HlJ,R 'H aKI.J.Hl! R 
APyrH xapTHH OA BpeAHOC1', \1.0 npwroa 
ce pa36Hpa, ceTO Toa ce OABHBa M aM- , , 
6HeHT Ha COJIHAHO H nepcpeKTHO ¢~\l.­
KL(llOHHpal-be Ha rra3apOT Ha KaIll1TaJI. 
CJIeAejKH ja eBOJIYTHBHaTa TPaH­
C¢OpMal.l,Hja Ha IDIBeCTID.\llOHaTa aJIOKa- . 

L(llja Ha CPOHAOBCKHTe cpeACTBa BO noo­

AeJIHH xapnm OA BpeAHOCT, ce Aoafa AO , 

3aKJIyqOK cnopeA KOj 3a6eJIe)!(JIHBa e 

TeHAeHI.\HjaTa Ha .BJIO)I(JBalhe BO Hajro­

JIeM Aen BO Ap)!(aBHH xaPTIffi OA BpegHOCT 

co OAPeAeHH 3HaL(ll Ha nOCTeneHO nOMec-'. 

Tysalhe KOH 3rOJIeMeHO: yqeCTBO Ha KOp­

nopaTHBHlITe06Bp3lIl1i.fn:H 06l1'IHJITe aK- . 

~H. Crr?peA AOCTamnm~ rrOAaT01W OA 

aMepHKa}ICK3Ta upaKTHKa,. Ha rrpHMep, 

BO 1950'rOAIDIa 44% 9p. IIHBeCTHpaHHTe 

cpeACTBa lia np1ffi~THH'f~.neH3HCKH CPOH- . 

AOBH 6HJIe BO KoprrQlfa{HBHH 06BP3HH­

L(ll, 30% BO AP)l(aBIm dnaAlflmXapnrn oil. · 

BpegHOCT, 12%so OOH%l1 ~L(llH, 3a Aa 





paTH.BHllTe 06Bp3HH~H 'CO 49%' H 06lfq- . 

HHTe 8KIUllIco 21%, a BJIaAllIDITe xap­

nm: OA Bpe)J.!lQCT ce cBe~aa't H;:! 19% H 

11% 'Ha:o'cTaHIl'rH APynrxaPTIDI OA BpeA­

HOcT.,"Ha nOqeTOKOT Ha -1 980roAHHa 

061f'IHRT-e aI<I.\IDI H Kopnop_aTHBHHTe 06­
Bp3HH:L(ll3a6eJIe)KyBaaT yq~CTBO'oA.77 o/~ 

Hacnpom23 % yqecTBoHa B.naAIDInTe'3a- · . 

eAHO 'CO APyrnT'e-llHAOBll Ha xaPTIDI:'OA 

. -,.
Bpe):(HoCT. -", . 
HajHOBlITe'BCTp~afua 06jaBe- . 





Te CPOHAOBH H aJIOKawrjaTa Ha cpeACTBa­

Ta OA OBHe CPOHAOBH~ cnopeAYBajICH m . 

HCTpa~alhaTa BO AHrJIRja, XOJIaH)J.H­

ja, I1pcKa, JY)I(Ha AcppHKa, KaHaAa K 

AsCTpaJIKja, OTKpHBa CJIWIHa TeH)J.eHL(ll­

ja. I1MeHo, Kaj CHTe 3eMjH e perHCTpHpa­

HO HarJIaCeHa aJIOKa~ja Ha cpeACTBaTa 

OA neH3HCKHTe CPOH)J.OBH BO aKlWH OCBeH , 

BO CJIyqajoT co XOJIaH)J.Hj; Kaj Koja 3a- ' 

, OeJIe)!(aHO e HarJIaCeHO yqeCTBO Ha 06­
BP3HHqIlH peaneH HMOT. YqeCTBOTO Ha 
aKl.\HHTe, KaKO MaCMaH BO KOj ce IDIBec~ 
TllpaaT Hac06paHHTe cpeACTBa OA neH-
3H,cKHTe npHBaTHH CPOHAOBH KajCH're 
,Harrpe~ Ha6pojaRM 3eMjH, OCBeH XonaH­
AHja; ce rrp0l.\eRYBa Ha 76%. BHCOKOTO 
yqeCTBo Ha aKl(H~Te BO HHBeCTHpalbeTo 
i 
Ha CpeACTBaTa oA rreH3ROIDITe CPOHAOBH 
e pe3ymaT Ha CTeKHaTaTa AOBep6a BO 
OBOj amepHaTIDleH 06J1MK Ha llITeAelbe 
- HHBeC- THpalbe. BaKBaTa AOBep6a 6a­
3Hpa Ha peaJlH3HpaHHOT rOAHllIeH npH­
HOC Ha aKI(HHTe, BO H3MHHaTHTe ABa Be­
Ka BO CAU, KOHTHH)'HpaHO co npOCe'leH 
pe- aJIeH IJpHHOC OA 7%. 
BiurnaTaAOBep6a He MO)l(e Aa ja 
nOJlYJlaT HH rrospeMeHHTe KOJle6alba 
,lIITO cejaByBaaT Kaj 0MeJllill xaprHH OA 
, BpeAHOCTBO OMeJl- lUI 3eMjH, KaKO pe­
3YJlTaT Ha H3J10)l(eHOCTa Ha aKl.\Hl!Te Ha 
BJiHjaHlleTO Ha na3apOT Ha KanHTaJl. 
EBHAeHTHO eAeKa, HacnpOTH H3­
JlO)l(eHOCTa Ha nOCTojIDITe AP)I(aBHH neH­
3RCKH CPOHAOSH Ha nOJlHTH'IKHPH3HK, 
HOBHOTCHCTeM·Ha KairnTaJIHO cplIHaHCH­
PaRO neH3HCKo:ocm:ypYBalbe :Ke ce·coo­
qyBa co mmeCTlfWlOHHOT pH3HK. Bo y6­
"Jla)KyBaH>eTO HHaMa1!yBalbe"HalfiIBeCTIl­
qHOffilo'I: PH.?HK npaKTHKaTa H3TpaAH OA­
6paH6eHaCTpaTerHjanpeKY:COCTaByBa­
lbeHa nopTg>OJUla OA pa3ID1 xap1'HH OA 
spep;HOCTH.-HBBBO nOCTojaHo~a~Hpa- ' 
fbe Bo·cornacaoCT co rocryeJlHHTeM 01.Je­
KyBaHHTe ABIDKea.a Ha na3apOT Ha Ka­
miTan. 
'. llopTcj:JonHaTa ceCO'llnl)'BaaT Ha 
Toj . Ha'l1flt lIITO BO HHB ce.BHeCyBaaT 06- .. 
Bp3ID1~ H,aKI\HH. llPHHOCOT OAo6BP3­
--. , . I 
HHluue e MHory nOMaJlKY H3J10)l(eH Ha 
KOJle6albaTa 0 nplIHocHTe OA aKI(HHTe. 
' Ho He rpe6a hl! de HPJIYllITlfOA BHA <paK­
'TOT WTO.H KaJliHoeY:~il: 06iip3~RTe H3­
A3AeHlJ.OA BJI'il,lUl HKOMna,HHH nopaAH 
HHBHaTa cpHXCHa KaMaTHa Cr~a HcpaK­
TOT IIITOmuiHaTaaMopni.3~ja 6a3Hpa 
Ha .HOMHHaJIH~Ta Bpep;HOCT, npH HeO'le­
KYsaHa RHcpJl~a, CTaHyBaaT HeaTPaK­
,THBHH H COMIDITeJlHH. 
TIpaKTHKaTa Ha <PYHl<Il,:HOHHpafhe 
Ha AP)I(aBHHTe neH3HCKH CPOH,I(OBH (" CO­
6epH H seAHaw HCnJlaTH") H BoseAeHH­
Te H3MeHH npeKy op- raHH3Hpalbe Ha llIe­
MH Ha npIDlaTHl! CPOHAOBH so 'lHja OCHO­
Ba npeosJlaAyBa HHf\HB»,qyaJlHHoT rrp»,qo­
Hec Ha HHJl,HBRAyaJlHa neH3RCKa CMeTKa 
T.H. TIJlaHO- BH co AecpHHHpaH npHAOHec, 
j'Ka)!()'Ba AeKa H eAHHTe H ApyrHTe HMa­
aT (npSHTe noroneM:H, BTOpHTe nOManH) 
OAPeAeHH HeAoCTaTOl\H HAe.cpeKTH. TIpe­
qyCTBHTeJIHOCTa Ha CBepaTa Ha neH3HC­
KOTO OCHrypYBafhe, HaJIara op- raHR3H­
pafheTO Ha HOBHTe npHsaTHH neH3HCKH 
IDeMH .Aa ce OABIDla co nOMplIlKa HO, H 
KOHTPOJla Ha Ap)l(aBaTa. Ha osa yKa~­
Ba npaKTHXaTa Oil: HeKOH 3eMjH, qHe HC­
KyCTSO 360pysa AeKa rrpeMHHOT OA eAeH 
KOH APyr neH3HCKH CHCTeM e HeB03MO­
)KeH CO 6p31-! H HeKOHrpOJlHpalUl aKTIDl­
HOCTH. 
. Oc06eHO Bne'laTJlRBO e HCKyC­
THOTO Ha lliBeACKa Koja nOKpaj CHCTeMOT 
"c06epH seAHaWRCTIJlaTH" nOqHa Aa ro 
cpopCHpa H CHCTeMOT Ha npHAOHeCH Ha 
HHAHBHAyaJlHH neH3HCKH CMeTKH. Eea 
cpopMHpaHH, OA 6pojHHTe npHSaTHR neH­
3HCKH CPOHAOBH, neT IIlHpOKH HaI\HOHaJI­
HH npocpeCHOHaJlHH lIle~rn. TajMRHroT Ha 
pecpopMHTe SO lliBeACKa 6elIle HOTTHK­
HaT OA KpH3aTa BO jaBHHTe cpHHaHCID! 3a 
BpeMe Ha pe1.J,ecHjaTa Ha nO'leTOKOT Ha 
1990 rOARHa. PecpopMHpaHHOT lliBeAcKH 
neH3HCKH CHCTeM ce CTeKHa co ABe 3Ha­
'lajHH npeAHOCTH BO OAHOC Ha CHCTeMOT 
"c06epH H BeJl,Haru HCnJlaTH". 
llpBO, MHory nojacfla e BpcKaTa 
Mety rrp»,qOHecHTe ruTO ce ynnaKaaT BO 
npHBaTHaTa neH3HCKa CMeTKa H KpajHa­
Ta KOPHCT ruTO ja A06HBa - }')KHBa ynJla­
Ka'lOT OAHOCHO neH3HOHepOT. 
BTOpO, ruTO nOeKCnJlHlUlTHO ce 
H3pa3ysa BpCKaTa Mery KopHCTa 3a neH­
3HOHepOT H OqeKYBaHaTa AOJl)l(HHa Ha 
)!(:HBOT BO Koja Ke ce KOPHCTH neH3Hja­
Ta. illseACKHOT pecpopMHpaH neH3HcKH 
CHCTeM HMa srpaAeHO H eAHO OpHrHHaJI­
HO perueHHe Koe .ce COCToH BO Toa llITO 
aKO ce OAR BO neH3Hja rrpeA 61-Ta rOAR­
Ha Ha CTapoCT, cnopeA AP)((aSHHOT neH­
3HCKH cpoHA, Ke ce neH3HoHHpa no no­
HHCKa oCHoBa, npH ruTO MO)l(e Aa ce H3­
6epe Aa npOAOJl)I(H Aa pa60TR H nOliaTa­
MY, SO TOj CJIY':laj A06IDla nOBeKe neH3H­
ja. 
11CTO TaKa, neH3ROHepOT MO)l(e 
Aa 3eMe AeJl OA neH3HjaTa AOKOJIKY rrpo­
AOJl)I(H cKpaTeHo Aa pa60TR. BapHjaHTH' 
.Te Ha illBeAcKHoT CRCTeM ce rrpHMeHeTH 
BO llaTHHja R llOJlCKa. 
Ee3 COMHeHHe MeruaBHHaTa Me­
ry TPaAHQ:HOHaJlHHOT neH3HCKH CHCTeM 
H HOBHTerueMH Ha npHBaTHH neH3HCKH 
CPOHAOBH npeCTasyBa perueHHe 3a npe­
MH:HOT OA TpaAHQHoHaJllillOT KOH HOSH­
OT neH3HCKH cHCTeM, H Toa KaKO 3a 3eM­
jHTe BO TPaH3HQ:Hja HCTO TaKa H 3a pa3­
SHeHRTe 3eMjH. BnpO'leM R CBeTCKaTa 
naRKa BO Toa e COrJlaCHa. Taa ce nOMaJl-
KY maCHO ce 3aJIara 3a 3aAOJI)!(KTeJIHO 
cpH:HaHCHpafhe Ha STOp CTOJl6 a ce nose­
Ke ce CBpT)'Ba KOH npawalbeTO He AaJIH 
neH3HCKHOT CHCTeM Tpe6a Aa 6HAe Me­
1lI0SHT TYKY KOj e HajA06pHOT COOAHOC 
Ha MelllOBHTHOT neH3HCKH CPOHA. 
YJIOraTa Ha AP)l(aBaTa BO <jJOPCH­
pafheTO Ha 3anO'lHaTRTe pecpopMH so 
ueH3HCKHOT CHCTeM e so KpeHpafheTO Ha 
paMKa 3a ecpeKTHBHO TIpH- saTHO neH3H­
CKO cpHHaHCl-!palbe npeKy HHAKBHAYaJIHH 
neH3HCKR CMeTKH, rrpeKy KOHTpOJlHpafhe 
H HaMaJlYBalbe Ha aAMRHHCTpaTI-!SHHTe 
TPOliiOUH Ka- KO H npeKy aAeKBaTHH HIDI-
1.J,HjaTHIm 3a AaHO'lHH CTHMYJlHpalba 3a 
, Ao6pOBO- JlHOTO neH3HCKO ruTeAefhe. 
. 11 KOHe"lHO BO npHJlOr Ha acpHp-
MaQHja Ha KanHTaJlHOTO cpHHaHCHpafhe 
Ha neH3HCKOTO OCHrYPYBafhe, npen03­
HaTJlHB Iio JlHTeparypaTa KaKO CHCTeM Ha 
neH3HCKO QCRrypYBafhe KOj 6a3Hpa Ha 
rrpHAOHec Ha ceKoj spa60TeH Ha JlH'lHa 
csoja HHAHBHAyaJlHa CMeTKa T.H. AecpH­
HHpaH npHAOHeC, 360pyBaaT HaoAHTe AO 
KOH ce AojAe npH eAHa KOMllapaTHBHa HC- ' 
Tpa~Sa'lKa CTYAI-!ja 'lHja 3aAa'la 6ellle 
Aa ce H3BpWH Mepefhe Ha PH3H'lHOCTa Ha 
TpaARUHOHaJlHl10T H HOBHOT CHCTeM Ha 
neH3HCKO OCI1IJ'PYBalbe. 
11MeHo BO OAAeJlOT 3a TPYA Ha 
CAU OA CTpaHa Ha [ocnoJl,HH Hinz cnpo­
Beil:eHa e cHMYJlaqHja 3a 100.000 rrpeCTaB­
HHQ:H OA AMepR.KaHCKH spa60TeHH no OA­
HOC a,a neH3HCKHTe KOPHCTH llITO rH Aa­
sa TpaJl,HQHOHaJlHHOT neH3HCKH CHCTeM 
H CRCTeMOT, 'lID! rueMH HTIJlaHOSH Ha CPH­
HaHCHpalbe Ha neH3HCKOTO oCHrypysalbe 
6a3Hpa Ha ynJlaTa Ha rrpHJl,OHeCH Ha JlR'I­
H.R nefl3HCKH CMeTKH, H npHToa no'IHry­
Baj!Gi ja npeTnOCTaBKaTa AeKa BKynHa­
Ta BpeJl,HOCT Ha npHAOHeCRTe Kaj AllaTa 
BHAa UJlaHOBH Aa ce I-!CTH. 
113HeHaAyBa'lKH e 3aK.1I)''10KOT AO 
KOj ce AojAe, Co KOj ce nOTBpAyBa AeKa ' 
TpaAHI\HOHaJIHHOT CHCTeM Ha COQHjaJIHO 
06e36eAyBafhe Ha neH3HOHepHTe e nopH­
3R'leH OA CHCTeMOT 6a3HpaH Ha T.H. Ae­
cpHlrnpaR npHAOHec npeKY JlR'IHH neH3H­
CKH CMeTKH Ha spa60TeHHTe. 
*H3U1!OH3JlH3T3 CT3nK3 H3 33ruTe)l3 BO tIHJIe, R3 
npHMep so 1974 f'OiUlH3. HJnecyS3rue 3% , a lienee 
Taa ce HCX3'1H lIa noseKe 01124%. 
